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PbIHKA MHOCTPAHHDbIX AKLI,MI71
CLUA - KUTAU: MUP, OPYXBA, )KBAYKA?
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Cpena, Kak W OXMAANOCb, OKasasacb
OHEM CNOMKHbIM M HEOAHO3Ha4HbIM. Bnpouem,
Mbl B nocnegHee Bpema MMEHHO 3TO U Habnto-
[AeM - HUKTO HMYEero He 3HaeT U HUKTO HUYero
He xo4yeT. N oTaenbHble aKuumM, N BeCb B PbIHOK B
Le/I0M KayaeT Ha CNeKYNATUBHbIX BO/HAX U3 CTO-
POHbI B CTOPOHY NMOJ BETPOM CUIOMUHYTHBIX »Ke-
NIAaHWI OTAEeNbHbIX CNEeKYAsHTOB. BoT M BYepall-
HUMA OeHb NPOAEMOHCTPMPOBA/ BCE TOXE CaMoe
- C OTKPbITUA PblHKA KOTMPOBKU MOLUIN BHU3 U
nepsas NOJIOBMHA Mpowna nog AUKTOBKY mepn-
Beaen. Ho 3atem nocne 2-X 4YacoOB CHUMKeHue
BAPYr HA COBEPLUEHHO MYCTOM MECTe Mbl BUAMM
pe3KMin pa3BopoT U Aanee pakTUYECKN 40 camo-
ro KOHUAQ TOProBOro AHA MAET BOCCTAaHOB/EHME
KOTUPOBOK. M NO ntoram AHA WMHAOEKCbl TepAtoT
$aKTUYECKN POBHO CTONbKO, CKOIbKO OHW Npwu-
obpenn gHem paHee. To ecTb 33 ABa TOProBbIX
AHA Mbl NONYYUIN HYNIEBbIE U3MEHEHMA U He 6o-
Nee TOroO.

AHaNOrMYHYI0 KapTUHY Mbl Habstogaem u
Ha oTpacneBom yposHe. ocne Hegenn pocta B
aKUMAX TEexXHONOrM4Yyeckoro M OHuoTexHonornye-
CKOro CeKTopoB ceiyac nowna obpaTHaa ¢asa ¢
OTKATOM Ha MO3ULNM HeJenbHOM AaBHOCTU. TakK
N xo4yeTca ckaszaTb: MNMuaute, Wypa, nuaute! 310
npexKae BCero Kacaetca Tex, KoMy He CMAUTCA Ha
MeCTe M roToB AepraTbCA OT KarKAOoro Lopoxa.
OcCTanbHbIM e peKOMEHAYETCA B 3TON CUTyaLmm
NPOCTO NOCTOATb B CTOPOHE W NOAOXKAATb NyM-
WX BPEMEH.

M3 NO3UTUBHbLIX MOMEHTOB BYEpaLUHEero
OHA CTOUT OTMETUTb OCTAHOBKY MafAeHUA aKuui
Boeing (BA, +1,03%), 4To TYT ke O0TpPa3n/IoCb U Ha
aKLMAX KPYMHENLWNX aBManepeBo34YmnKoB. Bee umx

aKLUMM BYepa AOCTATOYHO APYXHKHO «Nonetenmn»
BBEpPX M npubasuan oT YyTb 6osee 1% B akumax
United Continental (UAL, +1,34%) no noutn 2,5%
B akumAax American Airlines (AAL, +2,42%). byaem
HafeATbCA, 4YTO Kpu3uc pnsa Boeing aencreu-
Te/IbHO yXKe No3aau.

B uenom ke no utoram BYEpaLIHUX TOp-
FOB OYEHb C/IOXKHO BbIAENUTL KOro-1nbo. PbIHOK
NPOAO/IXKANA «OKAMNbIBATLCA» W AaBaN BO3MOX-
HOCTb MOPE3BUTLCA MEIKUM CMEKYNAHTAM.

Laxe cynebHble peweHna B HeckoHeu-
HOM naTeHTHOM cnope Mexay Apple (AAPL,
+0,9%) n Qualcomm (QCOM, -1,88%) He cmornm
C/MLKOM YX CWUIbHO BO3OYAWUTb YYACTHUKOB
pblHKa. Ecam nosasuepa pocam akumm Qualcomm
M naganu akumm Apple, To BYepa mbl yBUAENU
CTpOro obpaTHy KapTUHY U MPWU 3TOM U3MEHe-
HUA 6bl1n GaKTUYECKN Ha Te e BeNUYUHbl. Ko-
poye, HO/b U ecTb HOo/b. U He bonee Toro...

Mo utoram TOproB MHOCTPAHHbLIMM aKLMU-
AmK Ha CaHKT-lNeTepbyprckon 6uprke B cpeay 27
MapTa 6b1710 3aKNOYEHO NoYTH 43 TbiCAY CAENOK
Ha obuwyto cymmy b6onee 61 MAH. A0ONNApoB
CLLA.

Tekywee NU3meHeHue
3HavyeHue B %
DIJIA 25 625,59 -0,13
S&P 500 2 805,37 -0,46
NASDAQ 7 643,38 -0,63



Ha Koro o6patutb BHMMaHue no utoram Topros 27 mapTa
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BBBY

Bed

Bath & Be-

yond Inc.

17,17

1,48

Bed Bath & Beyond Inc. npuBnekna BHUMaHUE
pblHKa Mocne Toro, Kak TPMO aKTUBWUCTOB, COCTOSA-
wee u3 Legion Partners, Macellum Advisors n An-
cora Advisors, 3asBUAN O CBOEM HAaMEPEHUWN BHe-
CTW cepbe3Hble U3MEHEHMA B COBET AMPEKTOPOB
KOMMaHuW, CBEPrHyB Bcex 12 4yneHoB coBeTa Au-
PEKTOPOB, a TaKXKe reHepanbHoro anpektopa Cru-
BeHa Temapeca, KoTopblit cTout y pyns ¢ 2003 ro-
pa. ['pynna KONnekTMBHO KOHTpoAaupyet Bcero 5 %
akumi Bed Bath & Beyond, HO pbIHOK KpaiHe no-
3MTUMBHO OTpPearMpoBan Ha HOBOCTb: BO BTOPHUK
aKLMK BbIpOCAM Ha 22%. MpUYMHA 3TOrO BAXKHOIO
lara 3aK/A4YaeTcA B HECnocobHOCTU HblHELWHeM
yNpaBieHYecKon KOMaHAbl UATU B HOTy C pa3Bu-
BaKOLWMMCA CLEeHapuem po3HMYHOM Toprosau. Mo-
cnefHue Yetbipe roga bl YpesBbIYANHO CHOMXK-
HbIMM AnA akumoHepoB Bed Bath & Beyond Inc. C
Havyana 2015 roga akuuu notepanu bonee 80%
CBOEW CTOMMOCTM, MOCKOJIbKY puUTeinep 130 Bcex
CMA MbITaNCA MPUCNOCOBUTBCA K M3MeHAtoLelcA
cpeae, B KOTOPOM OHNAMH-NPOAAXKW NoAapbiBatoT
TpaAuLMOHHbIe bU3Hec-mogenu. 3a nocnegHve
HECKOJIbKO 1IeT A0X0Abl KOMNAHUKN NPAKTUYECKU He
MN3MEHWIUCL, @ peHTabesIbHOCTb M NPMBbIIL yNanu.
Bed Bath & Beyond 3asBnseT, 4To OHa pelwaet
MHOrMe npobaembl, 3aTPOHYTble TPYNMNON aKTUBU-
CTOB.

LUV

Southwest Air-
lines Co.

49,83

2,22

ABMaKOMNaHMA COKpaTU/ia CBOW MPOrHO3bl MO Bbl-
py4YKe U MOLLHOCTWM B NEPBOM KBapTasie U NOBbICK-
Na NPOrHO3 PacxofoB MOC/Ae TOro, Kak Oblia Bbl-
HyXJEeHa BbIBECTU W3 3KCMJ/yaTalMu HOBbIA MapkK
n3 34 camonetos Boeing 737 MAX. [annacckas
aBMakomnaHua u3 Texaca, KoTopaa 6oponacb c
npobnemamm TEXHUYECKOro OBCNYKMBAHUA U Cy-
poBoi 3umoii B CLUA, paccunTbiBaeT OTMEHUTb 9
400 peincoB B nepuog c cepegmHbl despansa no 31
mapTa. AKUMM aBMAKOMMAHWI, BKAKOYAA aKLuu
Southwest, BbIpoCAn B KOHLLE AHA, TOPryAcb C On-
TUMU3MOM, 4TO Xxyawee ana 737 MAX nosaawm,
nocsie Toro Kak Boeing BblgBMHYyNa nnaH no pe-
MOHTY camoneTa. Ha aToit Heaene Boeing nHdop-
MUpYeT aBMakomnaHum o6 0b6HOBAEHMAX Mpo-
rpaMmmHoro obecrneyeHus.

MFGP

Micro Focus In-
ternational plc,

ADR

26,44

2,72

Micro Focus International 26 mapTta 2019 roga Bbl-
Kynuna gnsa KasHayencrsa 127 550 cBOMX 0ObIKHO-
BEHHbIX AKUMIA B COOTBETCTBMM C PACLUIMPEHHOM
nporpammont ob6paTHOro BbiKyMna akuui Ha cymmy
110 MMNAMOHOB A0NNAPOB, NOAPOHHOCTU KOTOPOI
6b11 06bABNEHbI 14 dpeBpana 2019 roaa.




OXunpaHuna pbiHKa 28 mapTa

[naBHoe cobbITME CerogHALHEro aHA - 3To Nyb6ankauma GuHaNbHbIX AaHHbIX No BBIM 3a 4-i KBap-
Tan. HeoxkmaaHHocTen 34ech 6biTb HE JOMKHO M B MPUHLMME BCE Y¥Ke AAaBHO M3BECTHO, YTO TEMMbI PO-
CTa aMepPUKAHCKON 3KOHOMMKU B KOHLLE MPOLUAOTO roAa 3amesInanch U Mbl LONXKHbI YBUAETb UMY B
2,4% npoTtus 2,6% 3a 3-i KBapTan. Ho, noxanyn, 3To ONKHO NOAAEPKATb PbIHOK, MOCKO/bKY €C/IN 3KO-
HOMWKa 3ameansaeTca, To PPC ckopee Bcero He ByAeT CNEWNTb C NOBbILEHMEM CTAaBOK, @ MOXKET AarKe
€€ M CHU3UT B KaKOM-TO 0603puMomM Heganekom byayuiem. A 3TO BCe KOHEYHO Ke UFPaeT Ha CTOPOHe
$OoHA0BOrO pbIHKA.

Ho rnaBHbiM ¢paKkTopom nogaeprKKM MO3UTUBHBIX HACTPOEHWI CeMYAC BbICTYNAlOT AaHHble, NpU-
XOAALIME C AMEPUKAHO - KUTANCKUX TOProBblX Neperosopos. TakK, CTONA0 MUHUCTPY duHaHcos CLUA ce-
rogHs no npunety B Kutai ckasatb, YTO B Neperosopax coseplleH becnpeueneHTHbIM NpopbiB (Npasaa,
6€e3 YTOYHEHUS B YEM MMEHHO!), KaK PbIHKM TYT ke nowwau Beepx. Camu neperosopbl Hayanun (Nnpoaon-
XUAUCb) cerogHa n duHanbHaa MHGOPMaLMA MO HUM MOABUTCA JIULIb 3aBTPA, HO YYACTHWUKWU PbIHKA
HECOMHEHHO byayT NPUCAYLIMBATLCA K Masnelwen yteyke nHdopmaumnm, ucxogaulein ns-3a neperoBop-
HOro cTtona. Tak YTo B C/ly4ae NOABAEHUA TaKON MHOOPMALMM MOXKHO OXKNAATb PE3KUX ABUKEHUA KOTU-
poBOK no BceMmy GpoHTy Bymar. byaem HageATbecs, 4TO MHGOPMauusa byaet nosutneHoli?! Ho Bce e,
CKopee Bcero, 3To byAeT 3aBTpa, a HE CerogHA U NO3TOMY 0cObBO pPaccUMTbiBAaTb Ha KaKOW-TO ApaiiB Ha
CerofHAWHNX Toprax He npmxoamTca. CKopee BCEro Hac OXKMUAAET o4epesHON «BONOTHBINY AEHb U MU-
HUMaJIbHbIM U3MEHEHMEM KOTUPOBOK U OXUAAHMEM CBEXKErO BETPA U CBEXUX UAEN.

MaKpoaKOHOMM‘-IECKVIe AdHHbIE

Mpeabiayuwee
Odara Bpemsa Mepuop Mokasarenu aHAYEHME MporHos
28.03.2019 15-30 4-14 KBapTan BBM 2,6% 2.4%
KonnuectBo nepBuYHbIX 06pa-
28.03.2019 15-30 22.03.2019 LLLeHWI 3a nocobmem no 6espa- 221 000 220000
botunue
28.03.2019  17-00 despanb HesasepuienHbie caenky no 4,6% 0,1%
NnpoAarke HeABUKMMOCTH
L4
Ton - 10 Ay4Wwunx akumu
Mo utoram topros 27 mapta 2019 roaa
LeHa LleHa ayKumMoOHa
ayKLMOHA 3aKpbITUA
Bup>kesoi HaumeHoBaHue 3aKpbiTa | npeabiaywero | UameHeHue
TUKep LeHHOM Bymaru BS AHA B S B %
UNF UniFirst Corporation 150,92 139,24 8,39




VIPS Vipshop Holdings Limited, ADR 7,63 7,25 5,24
PBI Pitney Bowes Inc. 6,72 6,39 5,16
PHM PulteGroup, Inc. 28,78 27,38 5,11
LEN Lennar Corporation 51,67 49,71 3,94
THO Thor Industries, Inc. 61,01 59,19 3,07
URBN Urban Outfitters, Inc. 28,85 28,03 2,93
PLCE The Children's Place, Inc. 94,84 92,19 2,87
Pioneer Natural Resources Com-
PXD pany 147,15 143,07 2,85
GPI Group 1 Automotive, Inc. 63,77 62,02 2,82

Ton - 10 XyAawnx akumm

Mo utoram Topros 27 mapta 2019 ropa

LleHa LleHa aykumuo-
ayKUMOHA | Ha 3aKpbiTua
Bupxkesoi HaunmeHoBaHue 3aKpbiTMA | Npegbiaywero | U3meHeHue
TMKep LLeHHOI Bymaru BS AHA B S B %
AVP Avon Products, Inc. 2,98 3,29 -9,42
CNC Centene Corporation 52,12 54,85 -4,98
TREX Trex Company, Inc. 59,51 62,53 -4,83
SMTC Semtech Corporation 50,41 52,73 -4,4
WDC Western Digital Corporation 45,38 47,08 -3,61
FTNT Fortinet, Inc. 81,83 84,84 -3,55
QLYsS Qualys, Inc. 80,63 83,49 -3,43
Microchip Technology Incorpo-

MCHP rated 81,37 84,25 -3,42
ETSY Etsy, Inc. 65,51 67,74 -3,29
AMD Advanced Micro Devices, Inc. 24,89 25,69 -3,11




